
Current
Investment
Opportunities

The purchasing power
of the dollar has depre¬
dated. It is imperative,
therefore, that a higher
income than formerly be
derived from invest¬
ments. Fortunately, this
higher income may read¬
ily he obtained at pres¬
ent from investment se¬

curities of sound merit.

Write for List 585
"Current Investment Opportunities''

Spencer Trask &Co.
Investment Securities

25 Broad Street, New York
ALB.\>Y BOSTON CHICAGO

January investments

An eight page cir¬
cular will be sent
on request.
The present is

the time for cautious
investment.

E. H. Rollins & Sons
43 Exchange Place New York

Boston San Francisco Chicago

Odd Lots and Your
Financial Future

'1 be t^oupaud:? of thrifty Arneri-
(¦3«:s all ovf/r the country «vhos««
steady purchasing of Odd Lo's of
investment issiK-s attracted atten¬
tion during pfriods of depression
have been proven v. i.'ie by the
oi.',i-s«' of events.

<3«'d Lots of time-tested issue»
o'fer the b"st medium f'^r invest¬
ment in the future of the United
S:at':s.

F-nd for Circular M-24
"Partial Payment Suggestions."

John Muir E¿ (o.v SPECIAUïTj IN -'

Odd Lots
Main Offlee, 61 Broadway, N. T.

M»d. A*e. &4iS«. ¿n Court St.,Bklvn.
59th Si &. :.ra«i. Av. Sio Kroad, Newark.
li>5 W»st 82d ¿t. Vffidseport, Conn.
l25tbSt.&LenosAv. | Xçw Haven. Conn.

Members -Y. Y. f¡to;l¿ Exchange.

ODD LOTS
Write Dept. 10

(msHOLM &(hapman^yT-.nerr", NE^YOW' ÍTOC.K EXCHANO£
M..Mç;p. st'«7op* cotto* l«:h*'/.í;
71 Broadway, NlwYork City

12 n b«oadw«.v vonkers.n.v.
?\ù MoNTAoue St.. Bdoohlyn.N.V.
3//Bno»&STKKtT. Nev/ahk.N.J.

À: A. Housman & Co.
( s\ Y Stock KttChanse.
v. y. 'oi ton Exchang«

[cmbera .,:-.. V. «'nff t\ Sugar >.;.:.
/". Y. Produce Exchange.
Chicago Board of Trade.

20 Bread Street. New York
Branch Offlre.25 Went. ¿:\d St.

STANDARD
OWEERM ^^ mu. be

»LMMAKY 1 MAIEED
ON I TO

STANDARD OIL .
» ; INVESTORS

ISSUES I 41.N REQUEST

CARLH.PFORZHEIMER&Ca
.Phone 4S60-1-2-3-4 Broad. 25 Bro.id St.. N'.V.

Phelps Dodge & Co.
Int. Text Book
United N.J.R.R.& Canal
FREDERIC H. HATCH & GO,
rbnne Broad .M4<». "0 Broad St.. New York.

1'rirtte leisphon. to Boston and Philadelphia

7% Preicrred Stock
TAN FREE IN* NEW YORK

to yield about 6 ai %

George H. Burr& Co.
120 Broadway, New York

Bonds for investment
Harris, Forbes & Co.
flue Street, Corner iVUllam

NEW YORK
_&-

Liggett & Drexel
Membrrs Sciv York Si^ck Exchange

Conservative Investments |Send for Current Offering! ^
61 Broadway.New York J

RnMon,. Philadelphia Buffalo
vs////////////w////////////////S//SAt//s///////s//r,

West Porto Rico
Sugar Company

Special letter tent on requeet

Toole, Henry & Co.
u.t., 1 Stw York Xtock Exchange"w,wn ! Sew York Cotton Exchange120 Broadway >>w York

General Business
Begins to Reflect
War-TimeEconomy
Federal Reserve Bank of
New York Notes Depres¬
sion in Certain Lines

Busieness developments during the
last month have been along the lino of
further curtailment of industries re¬

garded as non-essential, with continu¬
ance and increase of intense activity in
the essential lines, according to the
monthly report of conditions in this
district issued by Pierre Jay, chairman
of the board of the. Federal Reserve
Bank of New York. Emphasis is laid
on the fact that the increasing practice
of economy on the part of the people
is beginning to be felt in many lines.

'.'Activity in lines doing war work,"
says the report, «has led to the ready
absorption of labor released in linos
which show decreasinti output, and the
Keiieral level of business activity can
hardlv be sold to have changed, as it
has for months past been at full ca¬

pacity. In many cases factories have
been able to chango their product to
adjust themselves to the war situation.
a notewi/rthv instance being found in

the aut/Hiiobile industry, where com¬

panies .inaking both pleasure Cfirs and

tryc*s have concentrated their efforts
on trucks and are running to lullest
ç/ipacitv. with orders booked far ahead,
Ço that"their output is in excess ol the
pre-war production. Other manufact¬
urers, whose products are of a charac¬
ter likely to be considered non-essen¬
tial, are considering ways and means
of changing their output to war sup¬
plies or goods of an essential charac¬
ter.

. . The Spirit of Economy
"A tendency to economy is now dis¬

tinctly manifest. Business in several
lines 'which have been active during
the fall is now reported as slightly
depressed, particularly in such lines
as jewelry, cut glassware, clothing,
drvgoods, etc., a quiet period ^re¬

ported in the theatre business, ascribed
to the public's realization of the ne¬

cessity for conservation of resources
and e'nergy. A natural reaction has
been the neglect, of the theatre.
"The effects of the economy move¬

ment, however, arc not uniform
among the lines that at first thought
would apnear to be luxuries. Dealers
in confectioner'.', for example, report
excellent business up to date and lack
of sugar alone has prevented heavy
increases in sales of candy. Dealers
in groceries, wires, liquor?, etc., re¬

port excellent business. Sales o,

wines and liquors to dealers have
shown abnormal increase, ascribed to
their desire to protect themselves
prior to the im posit i on of war taxes
and to hierher prices caused by dis¬
continuance of distilling and import
of highly alcoholic liquors. Chain
stores report a steady increase in

business during the year, despite in¬

crease«! costs of merchandise and
shortage of labor.

Shoe Sales Fall Off
"Sale-o? men's and women's clothing

have fallen off distinctly, find the num-
her of pair? of shoe.- being sold is esti¬
mated at 20 to 25 per cent less than a

yar ago, though the money volume oí
sales holds up.

"In the drygoods line lessened ac¬

tivity is reported, particularly in silks
and "woollens, though sales of cotton
goods continue strong, with large or-
des for export. Silk has not advanced
in price to the same relative extent as

cotton and wool and is being bought as
a substitute, but, in spite oí' this and
the largFi- number of transactions in
the volume of sales in dollar;; than
ever before, the yardage sales are
..-mailer than last year. Silk produc¬
tion now appears to be in excess of
consumption, and the price has dropped.
There is a feeling of depression in this
line here, though sales are reported
better in the West, "Middle West and
South.
"In the metals trade activity centres

on government work. The demand fot
lead and zinc appears to have fallen
below the supply, and business is quiet

¡in these lines.' Steel stocks during the
last, few weeks have shown an increase
ascribed to ocean and railroad em-
bargoes. which have permitted the com¬

pletion of domestic business instead o1
supplying export, tonnage. By far th<
greater portion of 'he business re-
ceived by the steel trade is due to the

'activities of this government and th<
Allie.-. Though production of pig iroi
is being pushed to capacity, serioui
handicaps .ire encountered through th«
difficulties of transporting raw ma¬
terials, particular y coke, while the cok«
manufacturers, owing to labor short
age and inadequate car supply, arc un
%.ble to ship anything like their ful' capacity. A shortage of pig iron «lui-
ing the next year appears imminent."

In reply to a question in the Hous«
of Commons recently, the British Chan
co.'lor of the Exchequer furnished th
following return of the mint outpu
and withdrawals of silver and bronz«
coins for the United Kingdom for th
iast four years:
Year ended. sum--.-. Brona«

¡July 31, 19.14. £1.247.720 £346.12
July 31, 1915. 7,404,087 241.90
July 31. 1916. 10,362.026 314,92I July 31, 1917. 4.514,107 547.59

The total amount of silver am
bronze currency withdrawn from circu
lation in the United Kingdom in th
same years was :

Year en«!<;«l Silver. Bronx«
July 31, 1914.i'002.045 £12,60July 31. 1915. 143,457 Ü.92
July 31, 1916. 91.545 :,.à4
July 81. 1917. 191.695 2,05
When it is remembered that the av

erage output of silver coins for th
whole empire averaged about £1,500,00for the ten years preceding the war, i
will be seen how great the increase- ha
been during the war. The reasons fo

'the increase are two the abnorme
national wages bill and the dislike en
tertained by many persons for the 1 Oí
currency notes. Whether for these o
other reasons, the demand for silve
coin is so great that even the vastl;greater output fails apparently to mee
requirements, and there is a marke>
shortage in important industrial centres.

The government, of the( Province o

Ontario, Canada, in carrying out it
soldier-settlement plan for Northen
Ontario, has provided for the build
ing of a big pulp and paper industr;in the Kapuskasijig district, in th
townships being opened for the so!
diers. G. Howard Ferguson has awarde
to Messrs. Munday and Stewart, of To
ronto, who are understood to he rpp
resenting United States interests, th
right to cut pulowood and timber upo
the Kapuskasing pulp and paper limit
LXhe company t-> be formed will be re
quired to arect at Kapuskasing
pulp mill costinjf, with machinery an
equipment, not less than $1,000,000
to operate it so that the daily outpu
shall be not less than 100 tons o
pulp, and to emnloy an average of 'JO
hands for ten months of the year. Th
company will also be required to erec

1 a parÄ' mill with a daily capacity o

soviM't v¦ ti v¦> to'ia H Hay W ¡|«<"irvcr
directed by Hip government. A flv
rote of 75 cents ppr cord for all
ptilpwood a tul $15 a thousand for pino
will bo paid to tli'ü Ontario govern¬
ment,

_-

Last July a law was passed in Spain
for tlie formation <«f a Central Apri-
cuRural Loan Rank by Wtiicb the state
proposed to stimulate cooperation, to
carry on educational work, mokinp;
use wben feasible of existing institu¬
tions, to provide capita! nut! to urge
banks to grant, financial assistance to
agricultural enterprise. The bank is
now (o be established with an initial
capital of 10.000.000 peseta;-. The es
tabishment ot' this bank introduces
no new principle, as other societies
working along these some lines have
long been in existence. This central
organization is welcomed a* showing
official recognition and sanction to the
work of the societies already created,
to which it will grant assistance finan-
eial and otherwise as much as pos-
siblc.

Country Shows a

Large Increase in
Buying Power

WASHINGTON, Jan. l..A bird's eye
review of business, made public to-day
by the United States Chamber of Com-
tnei'ce, shows that extraordinary and ab-
normal demands made upon every one,
from farm boy to corporation head, have
left the nation steady and with heavy
reserves coining into the new year.The report is made by the chamber's
permanent committee of statistical ex-
perts, of which Archer "Wall Douglas,of St. Louis, is chairman.
The attitude of the business world

towurd the future, runs the report,
seems to depend mote upon loen] coa-
ditions than upon any general senti-
ment. In those section:; where the
crops were poor there is a great deal
ot natural conservation and caution in
making purchases and commitments,for the common sense, of the buyersgenerally prefers to await the resultsof the coming crops.In some sections of the East thereis more or less of this same hesitation
and doubt, despite much industrial jactivity, ;.nd apparently because ofdrastic economy among the purchasing!public; also the pinch of the high
cost of living' and the realization that jall of war's burdens are yet to be felt. In
general, however, in the larger portion<if the country the buying power of the'
many is greater and'more widespreadthan ever before, >o that the generalview seems to be a sustained con¬fidence, tempered by the realizationthat v.o one can possibly divine whatthe future holds in store for us, and
consequently all purchasing is for
tieptii und want«, with the element of
speculation almost entirely eliminated.
Apparently, the genera! volume of busi¬
ness seems assured at something like
its present status during the comingwinter months.

License Not Needed
To Collect January 1
Couponsfor Foreigners
The Federal Reserve Hank ot' New

York announced yesterday that it bad
been authorized by the War Board
and the Federal Reserve Board to make
the following explanation with respectto the collection of coupons due Janu-
ary ¡ Tor foreign individuals, firms or
corporation?:
"Bankers and others haying couponsto collect cr? January !. 1918, for for¬

eign indiyd.uajs, firms or coporations
or others, are not required until fur¬
ther notice to obtain licenses from the
War Trade Board or authority from
the Federal Reservo Board in order
to make such collections, provided that
cny funds so received, which the col-
cting agency has reason to .believe

are the property of an enemy or aily of,I an enemy or wül be us"u for the ben-
efit, directly or indirectly, of an enemy
ov ally of an enemy, must h«j held in
separate account under notice to the

:i Alien Property Custodian."

Pennsylvania R. R.
Earnings Decrease

Net operating income of the Penn¬
sylvania Railroad system, lines east
and west, decreased $¡1,1.81,233 in No¬
vember, compared vvit.li a year ai,'o, ac-

cording to the monthly report issued
yesterday. Net for the mouth totalled
S Ô. 8, ¦"« 2 gross operating revenues
were $41,124,558. :.n increase of $!.-
159,178. Operating expense.-! increased
$7,340.71 during November.

For Ihc eleven moi Lii.3 ended with
November gros? revenues of the Penn¬
sylvania aggregated $45:1,706,718, an in-l
crease of $4N.277,411 over t!¡e corre-
sponding period of 1916. Operating in-
cum:.' amounted to $86,439,851, a de¬
crease of Sltj,399,416. Operating ex-1
penses increased $64,676,827.

Américainir.ed Chinese Bank
The Shanghai Commercial and Sav¬

ings Bank ¡which was established in
? 1915 by a group of Chinese capitalists
-and is managed entirely by native
31 Chinese) reports individual deposits
,. of $1,596,057 Mexican and savings ac-^ counts of 572,031 Mexican. This is six-
R teen times the original capital of the
e bank, which was 8100,000. The con¬

stant growth of business has, however,
. necessitated the increase of the cap-* ital twice, by $100,000 each time, mak-
5 ing the present capital $300,000 Mex-
0 ¡can.
1 The purpose of this bank, ¡'our of

whose staff are Chinese trained i:i
. America, is to operate along Amer¬

ican unes, according to A. W. Ferrin,
¡i United Stetes commercial agent.. Its

¡j banking department bandies checkingf; accounts, receives fixed deposits, «lis-
1 counts commercial paper, and buys and6' .-.ells bills of exchange, making a spe-
¦- cialty of domestic exchange. A nove!
e and decid.'dlv American feature is the
0 "ladies' department," a special count
t or and a room for women customers.
s which is under the charge of an Fng-
r lish-speaking woman teller, who was

educated at the McTyeire (¡iris' School
in Shanghai. The savings department.

'-. of the bank allows I per cent on sav-
r lings ¡u'counts and larger interest onr! fixed and special deposits. A safe de-
y posit vault for the use of customers
t is now under construction.
il An evening school for the instruc-
.* tion of employes in Chinese and Eng-lish and in the theory and practice of

banking is conducted by the bank, and
1 has been so successful that two of
s the pupil-employes will be sent to New
,i York r.ext year for a course of post-

graduate instruction in some New York
bank.

World's Holidays in 1918
What is belicve>l to be the first at-

,. temp* to compile a complete list of
c the holidays of all nations has been
i n ade by the Guaranty Trust Company.
i. The result is a booklet of K.< pagesfrom which one may determine vvheth-
a er any particular «lay of tbe year is
d a holiday anywhere in the world. Ac¬

cording to thctpompilation, 261 holidayswill be observed during 1 !'1S by one
or more of the ninety-seven nation? or
dependencies listed,

p The booklet is designed for the use
t of bankers and merchants doing an
I international business. Its compila-

Executor Truste«
Chartered 1822

The Farmers' Loan and Trust Company
Nos, 16,18, 20 & 22 William Street

Brauch Office, 475 Fifth Avenue
New York

LONDON PARIS

Foreign Exchange
Administrator Guardian

HARTSHORNE & PICABIA
7 Wall Street, New York

December 31, 1917
The partnership heretofore existing under the name of HARTS¬

HORNE & PICABIA has this day expired by limitation.
The undersigned have formed a partnership to continue the trans¬

action of a genera! brokerage business under the same name and at
the same address.

LORENZO MARTINEZ PICABIA will be a special partner in
the new firm.

Douglas R. Hartshorn«*
Member N. v. Stock Exchange

Haliburton Pales, Jr.
E. Kenneth Hebden

General Partners
Lorenzo Martinez. Picabia

Special l'art nor

ANDREW .f. McCOUMAOK, Auctioneer,
REGULAR AUCTION SAUE.

STOCKS AND BONDS.
By ADRIAN H. MULLER & SON,
OFFICE. NO. 55 WILLIAM ST.,
WEDNESDAV. JANUARY 2. IÍII8.

««I 12 ::;') o'clock, nt the
EXCHANGE SALESRO« «M.

NOS. Il and 16 VESEY STREET,
Tor Account of Whom It May Concert).

$ It»,000 Standard Gun & Electric Co. 6% Deb.
Bds., 1935.

$5,000 Mississippi «las f.- Electric Co. Coll.
Trust 5% Bda., 19:2.

$(¡,001) Sultepec Electric l.iffht & Rower Co.
1st Mtg. Cr, Bda., 1958.

21 shs Sultepec Elec. Ltrvht & Pn-r. Co.
$21,000 Chicago Elevated Rys. Co. 6% Un-

extonded Notes, 191«.
$10,000 Northern States Power Go. Gf« Notes,

1920.
$1,100 Kentucky Utllltlea Co. 1st Mtg. fi"c

Fids., L919»
$1,000 Kansas Cltv Rys. Co. 2d Mtg. 6%

Brta.. 1944,
$1,000 Curtías Aeroplane & Motor t'orpn.,

«'.",', Noten, 1922.
117 sha, Kansas City Rys, Co. common.
Ü2 ehs. Kansas City Eight s. Power Co..

prc-fd.
$5,000 fUiicBRÍ« Elevated 1!"'. Co. CCi> Ex-

1. tided Km. s. 1919.
40 shs. Ri.dituond Radiator Co. pretd.

24 8 fclis. l''a« ii" i-s Loan & Trust Co.
$2,000 Montgoiner) Transit Co. 1st & Refdg.

Mtg. ;V. Bds.. 194«.
$5.000 Sin, i.iii- «in!.' Corpn. 1st I.len 6"«

Convl. Rds., 1927.
20.000 rubles Russian Government C'.i'i

IMF., 192'-.
10 shs^Central Trust Go.

SAVINGS AND I (»AN ASSOCIATION?

I O-PARTNERSHIP NOTICE

MR. CÜLVKR lî. MeWIU.IAM
has tills day been ailmitfil to partner.-1.
in our flrru.

F. S. SM1THERS & CO.
19 Nassau Si.. N« ¦¦ Y« rk.

January I, 19IS

DIVIDENÜ NOTICES
REAMING » OMI'.WY

Gen-rat Office. Iteiullng Terminal

DIVIDEND NO. 145.
THE HANmUK PIRE INSURANCE CC

New York, He«', 20, 1917.

helil this «la; a Quarterly Dividend c
Two and One Half «i'«... !>..,- Cent. v. a
declared, payable January :Ju.l. I9is. ;«
the « Itrlce of the Company, ItANOVE!BUILDING, Nos. 34 & 3« Pine Street >

Stockholders of record at .lose ,,f businosDecember 24th, 1917.
E. S. .IMC. IS. Secretary.

SEABOARD AIR l.IM, RAILWAY.Five Per Ont. Adjustment Mortgage ColRonds.
The semi annual Instalment! nf Interest on S<-,board Air Mao llallwa; Ailjus'nient Bonds arnouniIt;»- to 'J1 ¿'\ ($25.00) reprracr.lrd lu t'cnipim.i N"n

.«1 and %. for $12.50 each, will be paid on an
after I'ebrueo I. 1918. at .. of Messrs. Biu
& Co., Nik 21 Uroad Street Now York.

¡Seaboard Mr IJne Hallway Co
l'.y I). e POKTKOtiS, Secretary.New York. December 21, If«::.

NATIONAL I.KORK i; COMPANY
«¦««MM« .'-. DIVIDEND \'< ). 31

The regular mi-annual ,|iv|,len,l
I 2U% and an extra dividen,! of K, on tli
Common Stock of this C impany has till
day been declared payable January i;.t
next to :«ll Common Stockholders of recor
December 3tat, 1917.

II. W. PETHERBRÏDGK, TreasurerDecember 29tli, 1917.,
THE RANK OF AMERICA]
New York, Di-crabi r 2tst. 1917,

The Board of Directors ha\)o lo-day de
dared n semi-annual dividend of fourtee
(141 per cent., free nf tax, payable Janu
ary 2nd, 1918, to stockholders «if reoorof tnis date. The tronsfei books will r«
main closed until Jannarv 3rd 1 9 l S

V.'. M. BENNET. Cashier.
Office «if The I'nited Gas Improvement fi

N. YV. Corner Broad and Arch Streets.
Philadelphia, December 12. 1917]

The Directors have this day declared
quarterly dividend of two per cent (1«: n
per share), payable January 15, 191S t
stockholders .«f record «it the close of bus
ness December 31. 1917. Checks will b
mailed, I.. \V. MORRIS. Treasurer

FINANC1AL MEETI .\*G S
THE ANNUAL MEETING OF THE ST« icii

holder- of the «.!b>be Indemnity f'ompanof New York wll be heb! ¡it it* office N
80 vV'illiam Street, New York City' n
Wednesday. January l^th. ".G'*, at 1:1
o'. ;,,«1< P, M., lor- the purpose of electln
Directors In the place of those whose terrr
expire, and tor such oth?r business as ma
come before them.

THE LAWYERS SURETY COMPANY
OF NEW YORK.
4." Cedar Strest.

The Annual Meeting nf tho Stockholder« n| :>-
company will be held at it« office <¦« ,1,1 uary St
101N. at 12 M. for the election of I>!r<*'tc.rs mm jjtransaction ni sutrfi business a. may coin« before

A. VAN TAM11ACHT, Acte Sec'y.

tion wa: said to have been made necei
sary by the new position of world ieat
ership taken J>y American bankers an
business meip

«V

COUPONS

Winslow, Lanier & Co.
50 CEDAR STREET

NEW YORK
TT-IK FOLLOWING COUPON'S AND DIV-

IDENDS AKIC l'A VA HI,I-, AT IHK BANK¬
ING HOUSE DURING TUE MONTH OF
JANUARY, 1918:

JANUARY -i, 1918
Cleveland & Ptttsburgli Rd. Co. Gen. Mtge.

I'As.
Cleveland Si Mahonlng Valley Ity Co, 1st

Mtgc. 5V! Coupon Bonds.
Cleveland & Mahoning Valley Hi'. Co. 1st1

MtRe, r>«i Registered Bonds.
Grand Uapida and {Indiana Ry. Co. 1st

.%f r«... Kxl. " V« and 1 'is.
India impolis. Ind., « "H y of.
Jekyl (aland Club 1st Migo. 4'-¿s.
Muskcgon. Grand Rapids A Indiana lit is.

¦Marl..,« County, Indlai-ii Bridge Bonus.
Northern Pacific Term .al Co. of Oregon

Is!. «*.
New Orleans, City of, Constitutional & Im
pro nient Is

Niagara Falls Power Co. 1st Bs.
Niagara FaM« Water WorUa 1st 5s.
Pittsburgh, Ft. Wayne .<. Chicago RailwayCo, Special Guaranteed Stk. dlv. líi'ií.Traverse City It. R. Co. 1st 3s.

JANUARY K. 191«
Pittsburgh, Ft. Wayne «S-. Chicago RailwayCo. Regular Guaranteed Stk. dlv. l%«i¿.

DETROIT IMÎKII RAILWAY
Coupons «In- January I, I91S, from De¬

troit United Railway First Consolidated
Mortgage 4 S;'« Gold Bonds will Ije paid on
and after that date. presentation ai the
office «if the Agents, Bank «.f Montreal, 64
Wall Street, New V« rk.

A. F. EDUARDS,
Vice-President and Treasurer.

FINANCIAL MEETINGS
Offloe of

BROOKLYN RAPID TRANSIT COMPANY.
City of New York.

Borough of Brooklyn. December 26. 1917. MThe annual meeting of the stockholder«! Pof the Brooklj ii Rapid Transit Company i infor the election of five .'. directors to C
serve « irei 1.3) years, and of three :: In-i i'
apectors of «lection t«i serve at the ne:,-: Fsucceeding annual meeting and for the pur- ,t¡
pose of transacting such other business as T
may be duly brought before lb ii" «-ting, y«will be held at tw«rdve .» «-i«>«.'k noon on Frl- piday, January 25, 1918, al the office of the hi'ornpuny; ... Clinton Street. Borough of .;¦Brooklyn, New York City. The polls '.'.ill ..-.-[.«¦main open for one hour. The transfer h.hooks will be closed at ;. o'clocl« P. M. on ,>1January 10, 1918, and will remain closed huntil ton «.'Hoi l; A. M. «m the day Imme- willatelj succeeding said stockholders' meet- s(¦:.'¦: J. II. BENNINGTON, Secretary. Bt

\«>. 7,*> Montgomery Street,¦'
Jersey City, ,\. J., December R. U«17. '

TO rill'. STO( KHOI DISKS OF TUE "'¦

AMERICAN TOBACCO COMPANY: A
Notice U hereby given that a Special Meeting of ''.tha Stockholders «if The America.* Tobacco Com- '!

l«any will bn held ar. tbo homo oftico of tho I'o'ii- e'
liany, No. 75 Montgomery Sireet. J;r-..,\ City. N. ;;at 11 u'cloclt A. it. on Monday, January 7, 1918, c«for the purpose of considering and acting upon the aquestion ««:' aiïietidii.E tl.e Merger Air»,.;ae:.t under
which the Company -, roustit.utcd so ¡is to convert
nviy Million Dollars l$50.000,000) at par of tho T
unissued common stock of Tho American Tobacco
Company Into "Common Stock It" v«t:li t!,o simo jrights t" dividends and ttpo.i liquidation as the :¡-prcso'it Issued Common Stock, but without voting .

Tin- Preferred «ml Common
will bo dotted from 12 o'clock noon, Dene19lf, to 10 o'clock A'. M January s l'jls.

CHARLES 1". NEILKY, So,

'1

TITEE (TARANTEE ANO TRUST COM- i.
PANY. ,1

Notice is hereby given that the annual r
i meeting of the stockholders of the 1 t,i<¡ c
,i CrU'ARANTBB ANO TRUST COMPANY i

will be held at the office of the Compan s
r] iTU Broadway. Borough of Manhattan, i'Uy; ,,
fi i.f New York, on the 15th day «.f Janupry. ¡
|. 191S, at 1:30 o'clock In tho afternoop, ami i

that the annual election of Trustees of said j
¡, Company In the place of those whosf terms ]will expire, and of three Inspectors ot Elec- ^lion to serve for the succeeding year, will >be held at tho. same place, on the n;ime |"'

day, between the hours of 1:45 ,in«l 2:4.'« sIn the afternoon. «
», J. WRAY CLEVELAND. <

December 15th, 1517. Secretary. >

'[ NOTICE OF ANNUAL MEETING OF
t SPRINKLER EQUIPMENT COMPANY
i,. Tho annual meeting of the stockholders,j of thin Company will be lie!.I on the 16th
la «lay of January. HUH. at two o'clock in the

afternoon at 117 V\ all Street, Borough of!
Manhattan, New York City, New York. for.

_ the purpose of electing a Board of Dlrec-
tors, two Inspectors to serve at all elections

j of stockholders during the ensuing year'and receiving ¡«nrl acting upon the reports
.. of the officers and for thq transaction ofr\ such other business as may properly come
, before the meeting.
«1 Dated December 27. 1917
ir H. F. WUEHRMANN. Secretarv.

MITC1IEET. MOTORS COMPANY. INC.
NOTICE OF ANNUAL MEETING.

The annual meeting of the stockholders!
of MITCHELL MOTORS COMPANY, INC..will he held at Room 43Ï, No, 2i Broad;
Street. Borough of Manhattan, City of New
Vork, N. Y., on Tuesday, the St'n day of
January. 1918, at 12 o'clock noon, for the
purpose of electing Directors and for the
transaction of such other business as mac
be brought beforo the meeting. A list of,stockholders entitled to vote ,. i .-ai«! meet¬
ing will be taken as of the close- of busi-
ness on Monday, December 21st, i!);7.

Dated, New York. December 18. 9 1 7
WILLIAM II. ARMSTRONG. Secretary.

THE CORN EXCHANGE RANK.
Tho Annual Meeting of tho Stockholders

of The Corn Exchange Bank, New York
City, for the election of Directors and !«¡ c
spectors of Klectlon for the ensuing year. ï
and for the transaction of such other buni- '¦

nees as may properly be brought before the
meeting, will be held at tl - Banking '"

House, 1.1 William Street, Borough of r

Manhattan, City of New York, on Tuesday, l
January loth, 1918.
The polls will be open from 12 o'clock s

i-.oon t.. :00 P, M"
EDWARD S. MAI.MAI":, Cashier. \

THE PEOPLES HANK
of Hie City of New York. e

December 13, 1917. lONE HUNDREÛlAND THIRTY-THIRD tCO N S E) ¡UTIVE SlTNl LAN N l'A L DIVID E N D
The Board o( Directors have this day de- .clared a leml-annual dividend of Five Per

Cent., payable on ami after January 2, 19IS,
to Btocklxoldeis of record December 20, t5i".

JOHN B. FORSYTH, «'ashler.
-..-.-1
THE ANNUAL MEETING Of THE STOCK¬
HOLDERS of The Johnson Leather Co.. o

Inc., for the .lection «if directors for the n
ensuing year, and the transaction of .sue':]
other business 'luir may properly come be-
for' the meeting, will be h»bi at the offlee t
nf the Company, at No. 43-47 West 10th
St., Manhattan Borough. Neu York Clty.lt
on Wednesday, January 9th. 1918, a« 12 s
o'clock noon.

H. H. MADDEN, Secretary. I

THE ANNUAL MEETING OF THE STOCK- :T holders of The Hamilton Eire Insurance
Companj \« :l! be held at it* oftii-e .Monday,

5- January Mth, ÎDIX. at 2 P. M., for the
i election of directors and transaction of

, other business as may come before thea meeting. ;ARTHUR LENSSBN, Jr., 8«cr«tary. :

¦

. ""1The Cuban-American Sugar Company
First Lien Six Per Cent Serial Gold Notes

Authorized $6,000,000 To be presently issued, $6,000,000
Due serially $2,000,000 January 1, 1919 to 1921 incl.

Dated January I, 1918. Interest payable nem annually Janua,-v 1 and July !.
Prim ¡pnl and ¡oleres! payable tn Lniled States gold coin. Redeemable as a whole or in

blocks of not less than $500,000 at 10, and accrued inlerrst. Coupon Notes in
denomination or $1,000 may be be registered as to principal only.

From information submitted by the company we select the following points
as demonstrating the unusual strength of this issue:

The value of the property upon which these notes will have a first lien,
through collateral, Í3 estimated by the Company';, officials to be over three
times the amount of the Note issue.

Properties embrace about 469,000 acres of land, 6 modern sugar factories and
plantations, 2 sugar refineries. 384 miles of railway, 52 locomotives, 2,695
cars, over 600 miles of telephone lines and 2,500 buildings.
Fair value of cane lands alone, exclusive of factories and buildings, stated
to be 50% greater than face value of Notes.
The Comp«any will agree not to permit any prior liens to be created and at
all times to maintain net current assets equal to at least* 150% of the out¬
standing notes of this issue. Net current assets September 30, 1917, nearly
$12,000,000.
Net income for the year ending September 30. 1917, after reserving
$2,500.000 for income and excess profits taxes, over twenty times interest
charges on this issue.

Company states that properties have been so improved and organized that
"it will be able to make substantial profits at normal prices for sugar.

The equity behind these Notes, as evidenced by the present market prices of
its Preferred and Common stocks, is valued at over $20,000,000.
The Company will agree to pay the 2% No-rmal Federal Income Tax now
deductible at the source and to assume any further «amount thereof, which
may hereafter be deductible at the source, up to a total of 4%.
A large portion of this issue lias been privately sold. Subject to prior sale we offer the balance when,

.s and if issued and received by us at the following prices:
One-year Notes, 99.17 .and interest, to yield 6%%
Two-year " 97.93 " " " " 7V8%
Three-year " 96.35 " " " " 7%%

In payment ior these Notes at the above prices we will accept the Cuban-American Ten-year 0% (,oi.aieral
I rust Bonds ci'.ie April !. 1918. at 100V:; and interest accruing to date of payment upon new vAc*. Permanent
notes will, it ii expected, !>e ready for delivery within two weeks.

Complete circular r,-.a\) be had upon requc.t.

The National City Company
National City Bank Building

New York
'l'îie above Inform; lion .s derived from sources we regard as reliable We do nor guarantee bul .. lev« t ¦¦ orrwl

STORAGE NOTICES

AN SO NIA
Storage Warehouse Co.

137-1311-1*1 WEST SUtli ST.
New York, January 2d, 1918.

".'.» Marv Bunn. M/s. May I.¡«ng, Elsner-
endelson Co., by Arthur.;. DeBarry; Mrs.
earl Smith, Aleinc Wutttley, Mrs. J. Don-
illy, «'. Huntington. James Hector, Ruth

Patterson, Anna .'« nden ¡on, Estelle L.
«i Mabaut, Mrs. !.. M. Hugglns, Mrs. M.
Jacobe. Win. T. Huguley, W. «". Polla,

is, A. Roker, Uiuls Sanders, Philip M.
home, \'c-.] iVi iii.'iV:1: You and each of
m are hereby notified that the time for
ayment ol' nur lien upon the property
t'lelnafter described having expired, after
le notice thereof hod been given you, we
ill raus« such property, to wit. House-
r,lil Goods, Personal Effects, Trunks, Mer-
nandlse, Carpets, etc. store«! In cur ivarf-
ouses by yon (or in your name or In
hlch you may have an Interest) to be
«Id at public auction according to the
atir.» in such «use made and provided, a'
«e Monarch Auction Rooms, 161 East
.\-«th St.. New York City, on TUESDAY,
AMA1ÎV 22nd. 19)8. AT 10:30 A. M.. and

I Itlll.W, JANUARY 25th, 1918. at 10:30
.'.'.. and ir the sale thereof Is not com-

leted on said oat" the saino will b" con-
nued at tho same place or, each and;
i'ery Tuesday and Friday thereafter, be-'
inning at 10:30 A. M. on each, day, and
intinuing until (he sale In completed.
NSONIA STORAGE WAREHOUSE CO.

«'« JOHN ROSE, MRÍ.. W. H. GAUE,;
Estât of Miss E. Bradley. Mrs. E. IT.
nllcn Estate of Mrs. Fannie T. Plnney,
hos. A. Church, William F. Cullman, Mrs.!

S. Chittenden or Baroness «.'asieül, Mrs.
Jewell, Mis?« Eugénie Simon. John

ienkol, Mrs. 11. C, Appleton, Mrs. Emma
reenlaw Robinson. Miss V. Reugc or Mrs.

I. \\". Utttell. Estate of Mr:-«. Florence A.
ohl, Mrs. Rosamond Thompson. Mrs
(ary A. Knapp, W. E. Young, Miss «;«-r-
.ude Flower, O'Neill-Adams Co., Mrs.

K. Laird, E. A. Hill, Mrs. Anna R. I
ironson, Edward Keating. F. J. A cost a,

C. je'Kins. Simpson-Crawford Co.,
larry A. Pearce. Miss Ka«.. <;. Owen, Miss

Benitez. Mrs. N. 11. Uaurie, E. G. Cush-
ig, T. VY. Warburton, Arnold T hi bou,
larlem Furniture Co., Kalmus Pros.. Inc.,
lalenttne GuBman, Mrs. L«. D'Almalne,
1rs. S. M. Mason. Frank MacManU3, W. R.
Irowu. W. II. McEnteo. Mrs. II. H. Dorner,
1rs. Sarah A. Brown, Mrs. C. Benedict,
1rs. W. ''. Thompson. Mrs. Anna l.elgh,
t. C. Neal, John F. Devine, Miss H. T.
loyan, Mrs. Marie H. Hardeman, Protex
:o. Mrs. N. E. Walkup, Mrs. Elizabeth
;. Wilson. A. J, Fookes, Erwin F. Frey,
1rs. Susi«' Norrell. Mrs. A. Blatcher, Mrs.
.ucitc George, Mrs. «.'. A. Dougherty, H.
'larence Fisher. Clinton S. Martin: You!
nd each of you aro hereby notified that;
he time t'f.r the payment of our lien upon
lie property hereinafter described having
xplred, after due notice thereof hai! been
iven you, we will cause such property, to
/it, Household Goods. Personal Effects and
lerchandlse, stored in the Columbia Stor-'
go Warehouses by you or In your name
or in which you may have an interest) to
e sohl at public auction, according to the
tatute In such ease made and provided.
' Nos. 60 ami til! West «17th St on Satur
ay. January 12th, 1918, a I 10:30 A. M.,
nil If the sale thereof is not completed
n said date the same will be continued at
iie sanie place on each and every Saturday
hereafter, beginning at Ip:30 A. M.. until
he sah- is completed.
COLUMBIA STORAGE WAREHOUSES,

JEW YORK. DECEMBER 20, 1917..TO
Mis:« Mar«- Carney, diehard Fischer,

.tin F. Adams, Peter Qulnn, Mrs. D.
loo'.en, James Robinson, Mrs. Ilatth' «.'.
ngram Mrs. Emma J. Gordon, Mrs. John
ohneon Stove Mlaco, Mrs. .v. I... McC'lurg,
1rs. Leroy Bradford. George H. Hall, Mrs.
uinle Scott, Mrs. Margaret Walters, Ed.
"errls. G. II. Dlckerson, A. White, Mrs. E.
«Ic.Koon, «'lias. Forbes. Edward E. Mat-
hews, Mrs. Louis" Miller, Mrs. Robert
chmuclr, M. Clociold, Mrs. Sally Li^htburn,
Ir. Taylor, Ft. Grey, Mrs. Jeremiah Sulii-
an. «'has. Lord. Mes. H. Larris, Mrs. D.
'astleman, L. Spells, Mrs. Hattte Hines,
1rs. .!. Miller: \ ira and each of you are:
lereby notified that th« time for payment
f m y lien upjn property having e\-
.ire«!. after d«i" notice thereof had been
Iven you, Î will cause such property, to
rit, Household «h.oiis. Personal Effects
t;d Merchandise, '««reu by you or In >'o>.t
ai.ie or In which you claim an Interest In!
he Guaranty Storage Warehouses, to be,
«..Id at public auction, according to the
tatuie in such cases made «nd provided.!
i my warehouses, ¿'¡', and 313 West 41s*.
lt., :..<.. York City, on Monday, Januaryt. IS»IS. at 10:30 A M., and if the sale is
ot completed on suhl d.«-> the sale will b«>ontinued at the same place on each and
very Monday thereafter, beginning at.0:30 A, M., until the «,a!e is completedÍUARANTY STORAGE WAREHOUSES!

JOHN J. WEBB, Proprietor.

SURROGATES' NOTICES
ÎRUNS. HINRICH 'sometimes known as
HENRY BRUNS)..In pursuance of an!

rder of the Honorable John p. Cohalan,
Surrogate of th-* County of New York,

¡otiee Is hereby given to all persons hav-
ng claims against Hlnrlch Bruns (sonic-
¡mes known as Henry Bruns), '.ate of the
'ounty of New York, deceased, to presenthe sam,\ with vouchers thereof, to the
ubsçrlbers, at their place of transacting
>us!ness, the oltlce of their attorneys,
tabe «S- Keller, Rsqs., number 258 Broad-
vuy, Manhattan, In the City of New York,
in or before t%> 5th dav of July next.
Dated December 24. 1917.

GESINE BRUNS,
ANNA BRUNS.

Exécutrices.
(LABE & KELUHR.

Attorneys for Exécutrices
:gi Broadway, Manhattan, r*ew TorVt City.

SAVINGS BANKS SAVINGS BANKS

Emigrant Industrial Savings Bank
51 Chambers St., New York

The Board ot Trusties has declared a Semi-Annual Dividend at the rat? of

Four Per Gent. Per Annum
ON ALL DEPOSITS ENTITLED THERETO. DEPOSITS MADE ON
OR BEFORE JANUARY 10TH, 1918. WILE DRAW INTEREST FROM"
JANUARY 1ST, 1018.

JOHN S. DALY, Comptro'.b-r. JOHN J. PULLEYN, President.

Union Dime Savings Bank
40th Street and 6th Avenue.

An Interest Dividend 1117th Consecutive)
has been declared at the rate of
Three and One-half Per Cent.

per annum, credited January 1, 1318. and
payable on and after Thursday, January
17. 1918. on all sum» entitled thereto

under the By-Laws.
Money deposited on or beftre January 10,
1918, draws Interest from January 1, 1918.
Alex. P. W. Rinnan, President.
Francis >I. Eeake, Treasurer.
Frank 1". Hazard, Secretary.

HARLEM SAVINGS BANK
185TII ST. AND LEXINGTON AV.

The trustees have declared a semi-an¬
nual dividend at the rate of

3L; Per Cent Per Annum
on all deposits entitled thereto according to
the by-laws, from $o up to Î'J.O'J1"'. payab'e
on ami after Monday, Jan. 21st, lf«lS.
Money deposited on or before Jan. 10th,
1918. will draw Interest from Jan. 1st, 191?.

WILLIAM E. TROTTER, President.
THOMAS R. EBERT, Secretary.

INSTRUCTION
NEW YORK.Manhattan

Languages
BERLITZ
SCHOOL

128 Wut 34th StreH
Breefclyn:

218 Llvlnmton Street.
TERMS MAY BE BEGUN AT ANY TIME.

Berkeley-Irving School
.10'» to 315 West K3d Street. New > ork

"1-rtjm 1'rin'a.ry to College"
Thirty eighth year. All grane-. Hmail classes.
In.liïicl'.ia« Instruction, Gymnasium. S«*lm-
mlna Pool. Playground. Send fnr liluevratol
catalogue. Televh»:.« Schuylsr 4Sr.«5.

!.. P. RAY, Headmaster

AUTOMOIHLE SCHOOLS

STEWART Booiiiet T eapiatns \VTIT o:* cour«
AUTO SfttOOI., Í" BEST-, Inspect <,ur p!a,.t ar.tlIUIUW.ÜIJ1, be «..'.need Lad««»' «,«»««:î6 W. s, th t>». "Fournled «in Hoi.eety 19U9 ir*
at Broadway pec» oi: Merit. "

SCHOOL AGENCIES
American and Foreign Teacher«' Agency _Supplies Professors, Teachers, Tutor»,Governesses, etc., to Collèges, Schools ar.d
Pamilles. Apply to Mrs M. J. YOUNG-
FULTON. ::, Union Sciuare

Si:RROGATES' NOTICE.

NORRIS, HENRY D..IN PURSUANCE
of an order of Honorable John }' «.'..-

halan, a Surrogate of the County of New
York, notice is hereby given to ah per-
Bons having claims against Henry D. Nor
rls, late of the County of New Vork, «le.
ceased, to present the same with voucher«
thereof to the subscribers, at their pia<
"f transacting business. ? the office oi
their attorneys, Brush & Crawíord, Ne, il'j
Bri.au Street, In tho Borough of Manhat¬
tan, City of New Yorlt, on or befor« the
ïnt.i day of June next.
Dated, New York, the 21st day of De¬

cember. 1917.
SARAH H. NORRIS and
FREDERICK A. NORK1S,

Administrators
BRUSH & CRAWFORD. Attorneys forAdministrators, No. 3D Broad StreetCity of New York.

IN PURSUANCE OP AN ORDEP OPHonorable John P. Cohalan, a Surrogat.of the County of New York, NOTIOF lihereby given to all pera.ms having clatrnîatair.at the esiate of Thoraas L. Mcioït,
late of the County of New York, absentee
to rresent the same with vouchers th rentto the subscriber, at place of transa.--',-:,business, the office of its attorney. DaviSBennett King, No. 16a Broadway in th.City of New York, on or before the *t£day of February next. ttb

Dated. New York, the Xth day of *.liy...1917. COLUMBIA TRUST CO *

DAVID BF^»0rÎ^NGfmAAîho,T.fop. Adra'r, US Broadway" Vi. T

IN THE CITY OI NEW YORK
AN' DIEKK AN f ORPORATION. CHAR¬

TERED BY THE STATE OF NEW
YORK 185!>.

< OR. 4th AVE. and 14th ST.
Interest at the rate of

IWR (4) PER CENTTM
pf-r annum -.«¡Il be credited depositors fir
tbe six months end ng D cember 31. 1917.
on all sums entitle.., theret under the By-Daws -i«.- exceeding three tl ousacd <$3.0tH>
Dollars and 111 pa; oi and after
January 21, 1918.
i0Dcep"s'*s mad,i "¦' .>' before January 10,
|°J°- '"'l!' draw interest rrom January I,
MONEY IN SAYINGS BANK» and e.lt

other property of subjects of A .r.ria-Hun-
gary an«, of Germanv. -.',, reside In the
United States, has dp« of! -!. Ily declare«!
inviolable and is not liabH to seizure by tha
Government of th° United states

HUBERT » ILIJS. President
A. KOPPEL, Treasurer,

The Manhattan Savings
fnstifufion

644-646 Broadway, cot ßiceckej St NÍT.
13,-îrd SEMI-ANNUAL DIVIDEND.

December 11 th, 1917
The rrustees ol this Institution have de-

e.ar-il Interest (by the rules entitled there-:to) at th» rate ,,f THRF.E AND OXE-HAI.F I'KIL CENT per annum on all sum*
not exceeding $3.000 remaining on «iepoiltduring the tnr«- or six montl s ending on
t.ie, 31st inst., payable on or aft uusry2l8t, 191 S.
Deposits made on or before January 10th.1918, will draw interest from January 1*.191S- Open Mo da.\ g Ir ni 10 \ ÍM to 6:30

1 ¦»¦ f"e et> accounts .. pt, a
CONSTANT M. nil«». President.BenjaminGrUTen.V.-Pre«. Arthur Miles.Uc

139TH SEMI- VNNUAI, DIVIDEN»

UNION SQUARE SAVES BAN!
No. '.'0 I nion ><|t.-;iri-

A DIVIDEND has been declared tor the *
.' ''.i,s ending Hoc Mb-, 1917, c depealt.1 e»
.itl«'.l tl «re! at :,.,. rate ;

FOUR PER CENT.
per annum on sunj3 rrom f. to i 300 pa»abi««in and after Ja 21st 191S !«-;.-.- j.ie oi« «"
r«-f.>r«> Jan. 10 vil] draw liven -¦-..!
WILLIAM H. KrirKWOOD '¦.1 RKDKK1C r MIL] gH. ROCKWOÖD BRIN) Kl ItHOl 1'HUG i B CARDNER. *..- -

Oten 10 to 3; Mo
ACCOUNTS «IP s.«, i;;¡-n s Al PTED.

NEW YORK SAVINGS BANK
N. W. Cor. 14th St. and 8th Avenue

FOUR PER CENT.
Per annum on all Bums from $5 to $».«».

ii*>*ii**cl thereto und^r thp ! v-laws.
I ÄPSPSlP MADE ON OR BKFOKT
PROM^'y. "¿V- »"A" INTEREST
tiVMl,IiLMM FELSINGER. Preald«««-
\VÀ-n-'" ,U &XDLINCÎ- Treasurer.WALTER H. BRINCKERHOFF. Secty.

Dry Dock Savings Institi»
341 * 34:: BOWERY. Cor. 3d St., New *wk

Th.. Trustees have declared a .i.-'tdend
:'ï\-'"h" 8lx months ending December I'-
y ¦',:!"¦ a11 deposits fr.'i.. FIVE DOLLAWJto rilREE TIIOUSA>eO 1 «DELA US entitled
.riíu¿!":,',!'' Lel' ,n* By-UtwB. hi the rate cf
THREE and ONE-HALF Per tent. P*r*ffnun», payable on and aftei January ÍE 1>J.7,Deposits made on or before .Tan. 10 *'"
be entitled to interest from Jan. 1. ISIS-

ANDREW MILES. Preside»1
WM. F. PATTERSON, V Free. & Tre»*
ll^EI' WEBSTER, Secretary. _FREDERICK SHERWOOD, As.t. Sacrttaff-


